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GREECE: KEY ECONOMIC INDICATORS 


All values in US $ million and represent period averages unless otherwise indicated. 
Exchange Rate: US $1 = 36.6 (1978), 37.1 (1979), 42.3 (1980, est.) Drachmas 


% Change 
. 1978 1979 79/78 1980 b/ 
INCOME, PRODUCTION, EMPLOYMENT 
GNP at Current Prices c/ 32,517 39,482 ; 43,800 
GNP at Constant (1970) Prices c/ 22.478 12, 787 ; 11, 380 
Per Capita GNP, Current Prices US $ c/ 3,474 4,178 
Gross Fixed Asset Formation, Current Prices d/ 4,875 6,007 
Disposable Personal Income, Current Prices 25,340 b/30,500 b 
Indices: (1970=100) 
Industrial Production 182.7 193.8 
Avg. Labor Productivity N/A N/A 
Avg. Industrial Wage 360 431 
Avg. Industrial Wage, Drachmas Per Day 457 
Labor Force (millions) e/ 3.0 b 
Avg. Unemployment Rate (non-agric) % f/ 2.3 


MONEY AND PRICES 

Money Supply 5,346 
Bank of Greece Rediscount Rate 14 
Consumer Price Index (1974 = 100) 162.2 
Wholesale Price Index (1970 = 100) 27934 
Retail Sales Value Index (June 1974 = 100) 195.4 


BALANCE OF PAYMENTS AND TRADE 
Gold & Foreign Exchange Reserves j/ 1,155 
External Public Debt j/, k/ 3,200 
Total External Debt j/, 1/ Syne? 
Debt Servicing as % of Current Receipts 
from Exports and Invisible Earnings m/ 11.6 i -- 
Current Account Deficit n/ -958 96.3 
Trade Deficit n/ -4,342 42.3 
Exports, FOB n/ 2,999 S121. 
US Share % o/ 4.4 
Imports, CIF n/ 7,341 
US Share % o/ 6.1 . 
Main Imports from US Food products and live animals $154, $8; 
(1979, 1980 five months) o/ machinery and transport equipment $104, $35; 
other manufactured goods $90, $37; chemicals 
$30, $14; raw materials $82, $43. 


a/ Because the drachma was devalued against the dollar, these percentages are slightly 
lower than the actual change in drachma values. GNP in constant prices rose by 5.9 
percent in 1978 and 3.9 percent in 1979. b/ Estimate. c/ Market prices. d/ Excl. 
dwellings. e/ 1977 survey: 3.0 million. f/ Registered unemployed as % of salary and 

wage earners. g/ Jan.-June 1978: 11%. h/ Since September 1, 1979. i/ Since July 1, 1980. 
j/ End Period. k/ Medium and long-term including suppliers’ credits. 1/ Medium and long- 
term public, private and suppliers' credits. m/ Debt servicing includes suppliers' credits 
of over one year. n/ Bank of Greece data. o/ Customs (National Statistical Service) data. 


Source: Bank of Greece, National Statistical Service, and other agencies. 





SUMMARY 


As a result of the Government's stabilization policies, sharp oil 
price increases, and weaker external demand, Greece's economy is 
suffering from lower growth, persistent inflation and larger external 
deficits. Despite the possible effect of a more austere standard of 
living on approaching elections, the Government has opted to 
continue less expansionary policies as the best means of combating 
the intractable inflation and balance-of-payments problems. Though 
fiscal policy plays a crucial role, a tighter budget is unlikely as 
non-investment expenditures are for the most part inflexible and 
investment expenditures must increase to take advantage of EC 
development grants. The Government has announced it will continue 
its programs to dampen monetary expansion and income increases. 


Growth of the economy will continue to decelerate in 1980, probably 
to about 1.5 percent. The services sector still dominates the econ- 
omy with shipping its most dynamic area. Agriculture, the only 
sector expected to have a significantly improved performance, may be 
up 9-10 percent, mainly due to favorable weather conditions. The 
industrial sector will decline slightly, with construction dropping, 
while productive investment continues its slump. Greece's unemploy- 
ment at 3 percent is still among the lowest in the OECD, but erosion 
of real incomes is stimulating labor unrest which could lead to more 
strikes. 


Skyrocketing oil prices are pushing Greece's 1980 imports to over $11 
billion, which is expected to result in a record $7 billion trade 
deficit. The growth of invisibles and capital account inflows helps 
to ameliorate the problem, but around $1 billion external financing 
will still be needed. Greece's excellent credit rating assures loans 
at relatively favorable terms; however, creditors will be more 
cautious if current account deficits continue to escalate. Greece's 
accession to the EC on January 1, 1981 makes resolution of both the 
inflationary and balance-of-payments problems more urgent. 


The U.S. share of the Greek import market continued to slide during 
the first half of 1980. While the Greek import curbs caused 
problems, U.S. exporters also suffered because they were often 
underpriced. The Government is setting up a special office to guide 
foreign investors, who are eligible for constitutionally protected 
benefits. Investment incentives are being revised to conform to EC 
standards. Export and investment opportunities exist in such areas 
as mining, energy, aviation,telecommunitations, agribusiness, 
petrochemicals, alumina, and oil exploration and development. 


Over 200 American companies have regional marketing offices in 
Athens for conducting business outside of Greece, taking advantage 
of special incentives offered by the Government. 





A. Current Economic Situation 


1. Greek Government continues stabilization policies in fight 
against persistent inflation. From 1975 to 1978, the halcyon years 
for Greece, the Government's expansionary monetary, fiscal and 

income policies, assisted by a relatively favorable international 
economic climate, led to unprecedented prosperity. During this time, 
real GNP growth averaged over 5 percent a year despite significant 
structural problems such as the small industrial and export bases and 
the small and fragmented agricultural units. The 1975-8 prosperity 
and growth was characterized on the one hand by increasing disposable 
incomes, high imports of cars and luxury goods, and booming resi- 
dential construction, but unfortunately on the other hand by lagging 
manufacturing investment and productivity and marked inflationary 
expectations. In the middle of 1978, persistent double digit 
inflation prompted the Government to begin moving gradually to less 
expansiona Olicies. In spite of the remedial measures, the 
Consumer Price Index (CPI), jolted by sharp oil price increases, 

more than doubled to 25 percent in 1979. A similar increase is 
expected in 1980. In response, the Government has announced 
continuation of stringent policies (at least until the beginning of 
1981). The political battle leading up to elections which must be 
held before the end of November 1981 will test the popularity of 
these policies and their outcome. 


Continuation of attempts to dampen the pace of monetary expansion in 


early 1980 was handicapped by a six-week bank strike and negative 
interest rates. Both of these factors discouraged deposits, forcing 
the Government to circulate more money than originally planned. The 
end of the bank strike in February, followed by a substantial and 
selective increase in interest rates several months later, resulted 
in increases in deposits by summer. Beginning in May, liberalization 
of interest rates for foreign deposits gave banks greater flexibility 
for offering competitive interest rates to promote the inflow of much 
needed foreign exchange. Following a depreciation against the U.S. 
dollar of 12 percent during the first five months of 1980, the 
drachma parity was subsequently stabilized. Further depreciation 

of the drachma which could enhance competitiveness of Greek exports 
will probably be delayed at least until the end of 1980 in order to 
moderate imported inflation. 


The Government has indicated that it will continue a policy of 
moderating income increases in 1981. The average wage did not keep 
pace with inflation in 1979. Rather than accede to demands for 
increases which would have clearly been additionally inflationary, 
in September 1980 the Government announced tax cuts designed 
primarily to help low wage earners who have been the hardest hit by 
inflation. Benefits, however, will not accrue to taxpayers until 


early 1981 when rebates will be made on taxes already withheld from 
1980 incomes under the old rates. 





The Government's fiscal policy in 1981 will once more play a 

crucial role in its fight to stabilize the economy. Excessive public 
sector deficits have intensified inflationary pressures the past few 
years. Implementation of a more austere budget, however, is diffi- 
cult. As much as 90 percent of regular non-investment budget expend- 
itures may be inflexible. Over 40 percent goes to wages, salaries, 
and pensions, 12 percent to servicing of the public debt, and almost 
all the rest to other fixed costs and military outlays. The invest- 
ment budget, which bore the brunt of restrictive fiscal policies in 
1980, will have to increase substantially to take advantage of EC 
Fegional Development Fund grants. The 1980 regular and investment 
budget at $10 billion was about 15 percent higher than in 1979. The 
total deficit, which includes the deficit financed investment budget 
and the large negative balance for state agricultural subsidies, 

will drop about 3 percent from 1979 to about $1.6 billion or about 
3.6 percent of GNP. 


2. Government continuing stabilization policies despite deceleration 


in growth. The Government's stabilization policies have had a 
distinctly dampening effect on economic activity, which has been 
intensified by the recent oil prices and a weaker external environ- 
ment. As a result, GNP growth in real terms, down from 5.9 percent 
in 1978 to 3.9 in 1979, will decrease further to about 1.5 percent 
in 1980, the smallest growth since the 1974 recession. 


The tertiary sector in Greece traditionally plays the greatest role 
in economic activity accounting for half of total GNP. Although 
this services sector is the most elusive in terms of reliable 
indicators, a real growth rate of 2 to 2.5 percent is possible. 
Shipping is now the most dynamic of the service industries. Public 
administration continues to expand. Tourism has been adversely 
affected by the drop in U.S. travelers and commercial and banking 
activities by the general slowdown in economic activity. 


The primary sector is the only sector of the economy expected to 
have a clearly improved performance in 1980 compared to 1979. 
Favorable weather conditions for most crops may boost agricultural 
output by 9-10 percent (in real terms) over the low 1979 figure. 
Higher yields in wheat and corn have pushed crops to record levels. 
Higher production is also expected for olive oil, table olives, 
barley, cotton, tomatoes, peaches and apricots. Income derived from 
these commodities more than offset lower production from other 
products. 


Secondary sector production will probably show a small decline (in 
real terms) in 1980. The heaviest impact of stabilization. measures 
has fallen on construction which is expected to drop 15 percent, the 
first decrease since 1974. In response to weak domestic and foreign 
demand, industrial production will probably only increase 1 to 2 
percent compared to a 6.1 percent increase in 1979. Soaring fuel 
costs, higher labor costs and interest rates, and tighter credit 
also hit manufacturers. 





Productive investment in general continues a six-year slump with an 
expected decline in 1980 after a small increase in 1979. Looking to 
the future, a few companies in the basic metals, cement, cotton 
textile, fertilizer and oil refining industries have plans to modernize 
or expand existing facilities. Moreover, investment in some of the 
border areas favored by the regional development incentives contained in 
Law 849/78 is growing. Several public sector investment projects are 
also moving ahead. Those of the Public Power Corporation (PPC) are 
being given a high priority due to uncertainty in the world oil 
situation and prices. Other Government controlled entities, such as 
the Hellenic Industrial and Mining Investment Company (HIMIC) and the 
Hellenic Industrial Development Bank (ETVA) are proceeding with large 
projects. Sections B.2 and B.3 contain additional information on 
various projects. 


Few OECD countries can boast of a healthy investment climate in recent 
years, but Greece faces particular problems in that area. Handicapped 
by a small domestic market, and geographically separated from its most 
important market, the EC, it must offset these factors by offering 
additional benefits if it wishes to attract additional investments. 
Potential investors are also discouraged by the Greek labyrinth of 
lengthy procedures and bureaucratic requirements. Greece's forthcoming 
EC accession may provide the necessary stimulus to eliminate or 
streamline many of the rules and regulations that have handicapped the 
administrative machinery and the banking sector. Draft legislation 

on investment, tailored to take advantage of grant benefits available 
after EC accession, has been submitted to the Parliament. 


3. Low Growth and Tight Incomes Policy Increase Unemployment and 
Strike Possibilities. Greece's unemployment rate, estimated at around 
3 percent, is still among the lowest in the OECD. The growth deceler- 
ation has not yet created any unemployment problem because of a 
previously tight labor market and the large number of self-employed 
outside agriculture. Underemployment exists in the rural predominantly 
agricultural areas. The decline in certain sectors, notably construc- 
tion, is expected to ease the previously tight labor market. A return 
to healthy growth rates in employment will be necessary if jobs are to 
be provided for those entering the labor market, including migrant 


workers returning from abroad, and unemployed youth, who are not 
usually included in the official statistics. 


Of more concern in the near future is the potential for increasing 
labor dissatisfaction and unrest as inflation is eroding real incomes. 
There has been a drop in the purchasing power of the economically 
active population, the first since 1973-74. Inflation is expected to 
exceed average wage and salary increases by at least one percentage 
point in 1980. Thus it is fairly certain that labor will try to recoup 
purchasing power lost in the last two years, resorting to strikes if 
necessary. In order to hold the line on incomes and still avoid 
strikes, the Government will have to convince workers that the 
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recently announced tax cuts and a hoped for deceleration in price 
increases in 1981 are preferable to inflationary salary increases. 


4. Sharp Oil Price Hikes Increase Batance- of Payments Deficits. 
Despite a drop in the volume of imports, high oil prices increased 
trade and current account deficits in 1980. Imports are expected to 
rise to $11.1 billion, $1 billion more than in 1979; oil imports may 
account for as much as $3 billion, thus crude and other petroleum 
products, the bulk of state imports, may account for more than 25 
percent of total imports in 1980, compared with 22 percent in 1979. 

On the other hand, private imports in the first eight months of 1980 
show virtually no increase in dollar terms and a decline in volume due 
to a “voluntary restraint agreement" between the Government and the 
business community, the slowdown in economic activity, and the lack of 
any speculative stockpiling. Imports of industrial consumer goods, 
particularly automobiles, dropped substantially while imports in raw 
materials registered a small increase. Exports, which continue to 
increase at a rate of about 10 percent, are projected to reach $4.1 
billion by the end of the. year, leaving a record trade deficit of $7 
billion. Industrial products (including refined petroleum products), 
which account for around 60 percent of total exports, cover a wide 
range of products including textiles, apparel, footwear, furs, cement, 
chemicals and pharmaceuticals, alumina and aluminum, steel and 
ferronickel. 


Invisibles continue to grow but not enough to cover the entire 1980 
trade deficit. Shipping receipts exceeded the $1.1 billion mark in the 
first eight months and might reach $1.85 billion by the end of the year 
The Greek merchant marine continues to expand; Greek interests control 
more than 4,500 ships exceeding 50 million gross tons. Tourist 
arrivals are estimated to be down 10 percent but receipts are increasing 
at a 15 percent rate, and might total $1.9 billion for the year. 
Emigrant and worker remittances, down as a result of fewer Greeks 
working abroad, will probably still exceed $1 billion. The current 
account deficit will therefore be about $2.3 billion, an increase of 
$400 million over the 1979 revised figure. Capital account inflows 

in the private sector for real estate purchases, entrepreneurial 
capital and private corporation loans are strong; those for supplier 
credits are increasing substantially. 


Despite the improvement in the private capital inflows, the anticipated 
increase in the current account deficit and the higher amortization 
payments will increase the need for official borrowing. Existing 
credit lines of more than $1 billion exceed the 1980 borrowing require- 
ments. Greece's credit rating remains excellent, as evidenced by the 
Government's success in lining up Deutschmark and dollar loans at 
favorable terms for 1981. Reserves of about $1 billion could cover 
little more than one month of imports, but Greece has an added cushion 


in that the 4 million ounces of gold included in the reserves are 
still officially valued at SDR 35. 
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5. Greece becomes Tenth EC Member January 1, 1981. All ten signatories 


have ratified the Greece-EC Treaty of Accession which allows for trans- 
itional periods up to seven years for Greek alignment with EC practices 
in such important areas as agriculture, trade, and movement of capital 
and labor. Subsidies are being phased out, development incentives 
revised, and interest rates liberalized. A foreign exchange market 

has been set up in Athens, and plans are underway for an official 
drachma quotation in one of the foreign exchange markets of the EC. The 
drachma will probably be included in the ECU currency basket shortly, 
but continuation of the high inflation rates and balance-of-payments 
deficits in 1981 would militate against Greece's membership in the EMS. 


EC accession will bring both problems and benefits. For example, food 
prices, especially meat, are rising to the higher EC levels. The VAT, 
to be introduced by January 1, 1984, will add directly to consumer 
prices. At the same time, the EC will provide grants for agriculture 
and industrial investment. 


B. Implications for the United States 


1. U.S. share of the Greek import market declining.* The U.S. share of 
the Greek import market which peaked at 8.4 percent in 1976, declined to 


6.1 percent in 1978 (revised figure), 5.7 percent in 1979, and 4.6 
percent during the first five months of 1980. In value terms, U.S. 
exports to Greece increased from $411.8 million in 1976 to $467.5 
million in 1979. During the 1977-1979 period, food products and live 
animals accounted for an average 32 percent of U.S. exports to Greece 
with corn the most significant commodity. Machinery and transport 
equipment, which dominated U.S. exports to Greece during the 1967-1976 
decade, declined to an average 22 percent share from 1977-1979. Imports 
of these capital goods have been hampered by Greek cutbacks in major 
projects resulting from anti-inflationary policies, continuing stagna- 
tion in the country's domestic and foreign investment sectors, and 
voluntary restraints of imports. 


American firms are often not price competitive in the Greek market, 

where price is generally the single most important criterion. Competition 
comes mainly from EC countries which hold a 48 percent share of the 

Greek import market. EC countries will continue to have a tariff edge 
because of the Common External Tariff. and a transport advantage because 
of geographical proximity. At the same time, Greece's closer involvement 


* All statistics in Section B.1 are based on Greek customs data and 
percentages are calculated on drachma values unless otherwise indicated. 
The U.S. share of the market is based on customs data excluding ships 
which, because of their size and infrequency, have a distorting effect. 
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with the EC could open opportunities for U.S. firms willing to compete 
aggressively since Greece will be required to abolish its import 
licensing procedures and the need for high quality, technically 
advanced U.S. products could increase. The Export-Import Bank can 
assist in financing through its direct lending, guarantee, and insu- 
rance programs. U.S. branch-banks located in Greece's three commercial 
centers -- Athens, Piraeus and Thessaloniki -- Can also facilitate 

U.S. companies' efforts to enter and develop Greek markets. 


2. Areas of Special Interest to U.S. Firms. U.S. firms are now 
actively sounding out the Greek market for possible sales of mining 


equipment; several are presently suppliers for bauxite, nickel, 
magnesite and industrial minerals projects. A detailed description 
of the Greek mining and mineral processing sectors is contained in 
B,3. 


The Greek Government has pledged development of domestic energy 
resources aS a means of reducing dependence on imported oil, which 
currently provides three-quarters of Greece's primary energy. 
Therefore the energy sector offers export opportunities for lignite- 
burning and hydroelectric power generating units and ancillary 
equipment, solar and wind energy units, geothermal equipment and 
nuclear power equipment. The PPC's ten year (1980-1989) energy 
development plan provides for the procurement, installation and 
operation by 1989 of new lignite-fired and hydroelectric units, two- 
coal burning units which would be fed with imported steam coal, and 
a nuclear power unit. Ebasco Services has been commissioned to act as 
PPC's consultant in connection with the nuclear power plant, and its 
contract scope includes preparation of a feasibility report, site 
selection, and determination of the plant's optimum size. Plans are 
also underway for using imported steam coal in the cement and other 
industries. 


Aircraft, avionics and air traffic control equipment have excellent 
sales prospects in Greece. Gradual renovation of Olympic Airways' 
short-, medium- and long-range fleet, to replace obsolete and 
uneconomical aircraft types and to expand international operations, 
offers export opportunities for aircraft. Greece's air traffic 
control system will be overhauled and automated on the basis of a 
study prepared by the Federal Aviation Administration, with signifi- 
cant sales potential for U.S. suppliers. The proposed new interna- 
tional airport for the capital area at Spata offers another opportu- 
nity for exports of U.S. equipment and services. 


Because Athens' growth as a center for Middle East regional marketing 
operations and Piraeus' expansion as a shipping center require 
improved telephone, telegraph and telex facilities, the Government- 
controlled Hellenic Telecommunications Organization (OTE) has an 
on-going program to update and expand its facilities. OTE has under 
preparation a plan which provides for the annual installation of 
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200,000 subscriber lines, including a total of 100,000 toll lines over 
the next five years, and Pulse Code Modulation and carrier equipment. 
To support this program, OTE will require a digital optical system and 
radio relays. OTE's program wil) also include a coastal station and 
an International Maritime Satellite Organization (INMARSAT) station. 

A plant to manufacture electronic telephone exchange equipment and 
other equipment of digital technique is scheduled for tendering by the 
end of 1980. 


IBRD-su rted projects in Greece are another outlet for the export of 
g,5. i and services in the fields of technical education, vocation- 
al training, irrigation, reclamation, fruit and vegetable production 
and packing, and sewage disposal. 


3. Government Encourages Foreign Investment. The Government hopes to 
encourage mutually beneficial foreign investment by establishing a 
special department in the Ministry of Coordination to evaluate invest- 
ment projects, promote those which are of particular importance to the 
country's economic development, and guide potential foreign investors 
through the bureaucratic steps required to effect their investment 
projects. Provision of a liaison office for foreign investors with 
the Government is expected to have a favorable effect on the invest- 
ment climate. 


Greece is one of the few countries giving constitutional protection to 
foreign investment. The 1975 constitution specifically endorses 


Legislative Decree 2687/53, which protects productive foreign invest- 
ment and provides for repatriation of equity and loan capital, remit- 
tance of profit and interest earnings, and transfer of royalties in 


foreign exchange. Regional development incentives for both domestic 
and foreign investors, such as grants, tax concessions, and credit and 
financing advantages, are contained in Law 849/78. A revision of 

Law 849/78, designed to realign practices with those of the EC, 
simplify investment procedures, and correct weaknesses in the present 
law, has been submitted to Parliament. The new law provides for grants 
covering up to 50 percent of investment expenditure linked with 
financing extended by the EC's Regional Development Fund. 


U.S. investors may find attractive opportunities as a result of the 
rapid exploration and development of mineral wealth and the expansion 
of mineral processing. Greece has recently received approval for EC 
financing to conduct studies on the exploratian and development of 

(1) industrial minerals, (2) mixed sulfides, and (3) sulfurous 
minerals; Countrywide exploration is being conducted for deposits 

of chromite, mixed sulfides, lignites, phosphates, gold, industrial 
minerals, manganese, antimony, heavy minerals and rock salt. The 
Government and private organizations are examining the potential for 
development of copper deposits. Intensive government research is 
concentrated on enriching iron ore and phosphate deposits, developing 
technology for recovering uranium from lignite, and processing alluvial 
gold. The Government is sponsoring major projects at an estimated cost 
in excess of $1 billion in order to create by 1982-83 the infra- 
structure for Greek mining and metals industries using indigenous 
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resources. Included are: (1) an $85 million asbestos fiber plant in 
Kozani sponsored by MABE S.A., scheduled for start up operations early 
in 1981, in which the International Finance Corporation will invest $1l 
million in the form of loan and equity participation; (2) a $53 million 
high carbon ferrochromium plant near Volos sponsored by the Hellenic 
Ferro Alloys S.A., being built by the Finnish firm Outokumpu Oy, which 
is also partially financing the project, scheduled for completion in 
1982; (3) a $300. million lead-zinc-sulfuric acid metallurgical complex 
in Northern Greece sponsored by Hellenic Metals S.A. (ETVA subsidiary) ; 
(4) a $400 million alumina plant, for which intergovernmental discus- 
sions have been held with the USSR, the EC, Poland and Finland; (5) a 
330,000-380,000 ton/year capacity $100 million ammonia plant at Nea 
Karvali, near Kavala, sponsored by the Hellenic Ammonia Industry S.A. 
(EVIAM); and (6) production facilities for ferro-alloys including 
ferronickel and ferromanganese. HIMIC is planning a $200 million stain- 
less steel plant to be fed with Greek ferrochromium and ferronickel and 
a large petrochemical complex to be established at Messolonghi by 1986. 


4. Oil Exploration and Development. The North Aegean Petroleum Corpo- 
ration has completed 12 of the 18 development drillings programmed 
before trial production of crude begins, early in 1981, in the Prinos 
concession off the island of Thassos. Completion of offshore facilities 
of the project (two drilling platforms, two development platforms and 
submarine pipelines) is in the final stage with installation of the 
second development platform underway, while construction of onshore 
facilities (treatment, desulfurization, processing and storage units) is 
proceeding at a fast pace. Commercial production of crude is scheduled 
to start by July 1981 at the rate of 25,000 barrels per day, about 13 
percent of Greece's requirements. The Public Petroleum Corporation 
(DEP) announced plans to hold, late this year or early in 1981, inter- 
national tenders, providing for the participation of foreign companies 
in offshore oil prospecting in the Ionian and Libyan seas and onshore 
drillings in Western Central Greece, South Western Peloponnesus, Crete, 
and the Nestos Delta, in accordance with Greek petroleum legislation 
(Law 468/76) and under DEP's supervision. Beginning January 1981, and 
over a period of 18-24 months, the drilling ship DANBARON, owned by the 
Danish firm J.L. Offshore Drilling A/S, will conduct 5-8 offshore 
drillings in the Ionian sea for DEP's account at an estimated cost of 
$100 million. 


5. Regional companies take advantage of Greece's favorable location. 
Located near the land connection of Europe, Asia and Africa, Greece has 


historically enjoyed close cultural and commercial ties with the count- 
ries of the Middle East and Africa. More than 200 American companies 
have established regional marketing offices in Athens since 1975, when 
Lebanon started to experience a period of prolonged and continuing dis- 
array. They are attracted by Greece's proximity to Middle Eastern 
markets, as well as its telecommunications, air transportation, and 
postal links. In addition, through Law 89/67 the Government grants 
incentives to foreign enterprises established in Greece conducting 
business outside of the country by exempting them from significant 
customs duty, corporate tax, and other liabilities. 


* U. S. GOVERNMENT PRINTING OFFICE: 1980—341-007/329 





LOOKING FOR A GOOD 


market 


research 
tool 


INDEX TO FOREIGN MARKET REPORTS 
can be such a tool. Published by the U.S. 
Department of Commerce, it lists a wide 
variety of documents containing a wealth of 
information for the overseas marketer. The 
index catalogs spot news and timely surveys 
of industrial, community, commercial, or 
economic conditions in more than 100 coun- 
tries. 

Included is all in-depth market research 
performed by Commerce's Export Develop- 
ment offices in support of the Department's 
trade promotion programs. 

About ‘50 reports, sent to Washington by 
U.S. Embassies and Consulates abroad, 
are received and indexed each month. 


Annual subscription for 12 issues of the 
FMR Index is $10. Subscribers to the Index 
will be charged between $2 and $10 for 
documents depending on their length. 


For additional information 
or to subscribe, write 


National Technical Information Service 
U.S. Department of Commerce 
5285 Port Royal Road, 


Springfield, Virginia 22161 
Telephone: (703) 487-4630 


or your nearest 
U.S. Department of 
Commerce District Office 


or 
International Trade Administration 
Export Communications—Room 4009 
Attn: FMR Index 

U.S. Department of Commerce 
Washington, D.C. 20230 

Telephone: (202) 377-2373 





